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BOTSWANA: 


I. Income, Production, Employment 


1980/81 


Nominal GDP (at current prices, 
US $ 000) 
Per Capita GDP (nominal, 
Population (000's) 
Employment (excluding tradition- 
al agriculture, government ) 
Employment incl. government (ex- 
cluding traditional agric.) 
Employment in traditional agri- 
culture (est. ) 
Employment in South African Mines 
Agricultural Income (US $ 000) 
Mining Income (US $ 000) 
Manufacturing Income (US $ 000) 


in US $) 


II. Government Finance, 


In US 000 


Money 


Expenditures (Recurrent Budget) 
Revenue 

Budget Surplus 

Expenditures (Development Fund) 


Money Supply (M1) (US $ 000 ,000) 
Money Supply (M2) 


IIl. 


Total Exports (US $ 000) 

Exports to US in US DOLS (000) 
Total Imports (US $ 000) 

Imports from US in US DOLS (000) 
Trade Balance (US $ 000) 

Total Invisibles " 

Current Account " 

Capital Account me 

Net Errors, Omissions 

Overall Balance ” 


891.1 


921 
967 
64,800 


97,400 
350,000 
18 ,436 

102.8 


237.5 
56.0 


1981-82 


233,918 
321,344 

87,140 
137,767 


1982 
119.1 
153.8 


Balance of Payments and Trade 


1982 


494,297 
49,325 
747,121 
$225 
~252.824 
-55.2 
-57.7 
+88.0 
+23.0 
#53.3 


KEY ECONOMIC INDICATORS 


1981/82 


744.4 


744 
1,000 
65,700 


100,200 
350,000 
18 ,688 

82.8 


131.4 
67.2 


1982-83 


220,436 
349,168 
128,732 
151,296 


1983 
183.7 
224.9 


1983 


677,381 
42,086 
783,560 
4,164 
-106,179 
-152.7 
+1.9 
+98.9 
+28.8 
+129.6 


1982/83 


959.2 


900 
1,035 
63,200 


100,500 
350,000 


18,698 
69.6 
267.8 
73.8 


1983-84 


279,712 
480,076 
200,363 
132,086 


1984 
109.3 
142.6 


1984 


703,501 
56,809 
737,825 
17 657 
-34 324 
-130. 3 
+41.2 
+44.6 
+19.9 
+105.7 
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SUMMARY: At independence in 1966, Botswana was one of the 
world's poorest countries. Since then, its economy has become 
one of the world's fastest growing. The country also boasts 
one of the highest Gross Domestic Product per capita levels in 
Africa (approximately $900 per person). Botswana is one of the 
few multi-party democracies of Africa, noted for its democratic 
traditions and political stability. 


Botswana's main revenue sources are sales of diamonds, 
copper-nickel and beef, though tourism is also an important and 
growing sector of the economy. Proceeds from the Southern 
African Customs Union (SACU) represent about one-third of the 
country's revenues. Cattle are the economic backbone of the 
country's rural population; more than S50 percent of the 
country's people make their livelihood from raising stock. 
(Cattle outnumber people in Botswana by about two to one.) 
Despite several years of persistently harsh drought, Botswana 
has continued to develop at an impressive rate, and has 
prevented malnourishment among its citizens who live in the 
regions of most severe drought. 


Botswana encourages American trade and investment, and sent its 
first Trade and Investment mission to the United States in 
September 1985. The government of Botswana has a liberal 
private foreign investment incentive scheme, and welcomes joint 
venture operations as well. 


As a member of the Southern African Customs Union (which 
includes Lesotho, South Africa and Swaziland) Botswana goods 
reach not only the 1,051,000 people who live there, but are 
exported duty-free to the 35 million in the SACU countries as 
well. Similarly, as a signatory to the Lome III Convention, 
Botswana enjoys duty-free access to the European Economic 
Community for many of its products. The United States 
Generalized System of preferences (GSP) also permits duty free 
entry for about 3,500 items from Botswana. 


Exports from the United States increased in value from about 
$5.1 million in 1982 to about $17.1 million in 1984. Major 
exports from the U.S. to Botswana included radio equipment, 
trucks and heavy machinery, agricultural products (mainly 
cereal grains and vegetable oils), and computer equipment. 


Botswana is recognized as an independent country by the United 
States. Botswana should not be confused with the South African 
homeland of Bophuthatswana, which the United States does not 
recognize as independent. 





ECONOMIC OVERVIEW 


Although it was one of the world's poorest countries at 
independence, Botswana has achieved rapid economic growth 
mainly through the exploitation of its mineral resources, 
However, due to the country's arid climate, Botswana is not 
able to feed its own people, though it supports a strong cattle 
industry (exporting about 27,000 MT annually). Despite the 
country's economic growth, a majority of Botswana's citizens 
(termed "Batswana'"') remain poor. About 80 percent of 
Botswana's population lives in rural areas, sustained mainly by 
subsistence farming; in particular, cattle raising is the 
economic mainstay of about half the country's population. 

Rural poverty has also been exacerbated by persistently severe 
drought. Nevertheless, malnutrition is rare in Botswana, due 
to government food programs that have achieved notable success. 


FORMAL EMPLOYMENT: Approximately 15 percent of Botswana's one 
million people are employed in the formal job sector. During 
the first half of the 1980s, government provided about 38 
percent of these jobs. Other important employment sectors 

are: commerce (about 15 percent of the jobs), services (13 
percent), manufacturing (12 percent), mining (7 percent), and 
formal agricultural employment (4 percent). Another 15 percent 
of the formal sector work force is employed in South African 
mines. 


IMPORT DEPENDENCE: Botswana obtains most of its food, fuel 
chemicals, machinery and clothing from abroad. About 78 
percent of the country's imports arrive via South Africa, and 
about half of these are actually made there. Food, petroleum 
fuels and machinery and vehicles comprise about 57 percent of 
the country's import expenses. In addition, Botswana is in 
part dependent on South Africa to ship its export items; all 
Botswana's beef, and much of its copper-nickel matte, are 
shipped from South African ports. 


EXPORTS: Botswana's economy has grown due to three major 
exports -- diamonds, copper-nickel, and beef. Botswana has 
posted trade surpluses several times during the mid-1980s. 
Total estimated value of the country's 1985 exports was $621 
million, and total imports were valued at $515 million. 
Because the Botswanan currency declined against the dollar and 
the western European currencies in which most of the country's 
exports are valued during 1985, the value of exports prices in 
Pula rose 65 percent over the previous year's levels. 


BALANCE OF PAYMENTS: Botswana ran positive balance of payments 
accounts in all but one year (1981) during the period 1978-84. 
Estimated 1984 overall balance was $65 million. 
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FOREIGN EXCHANGE SURPLUS: Botswana maintains a foreign 
currency reserve equal to about $750 million (estimated as of 
the end of 1985). This covers approximately 14 months of 
foreign trade. Botswanan officials explain this extremely 
large foreign currency reserve as necessary because of the 
country's import dependence, and its heavy reliance on a few 
exports, especially diamonds, with volatile prices. 


MONETARY POLICY: Botswana's currency, the Pula, is based on a 
currency basket composed of the South African Rand and Standard 
Drawing Rights (SDR). Botswana tries to keep the Pula within a 
range of about 10 percent of the exchange value of the Rand 
because most of the country's imports are valued in that 
currency. Because the Pula is partially composed of SDR's, 
however, the Pula has remained a stronger currency than the 
Rand during the mid-1980s. This has posed a problem for 
Botswana-based exporters to South Africa, since goods priced in 
Pula are intrinsically more expensive relative to goods valued 
in Rand due to the greater strength of the Pula. 


INCOMES POLICY: Botswana's incomes policy is voluntary, It 
States that skilled employees working either in parastatal 
organizations or in private firms should be paid what 
government employees earn in similar jobs. Minimum wages for 
unskilled workers are set by a government advisory board. 


SIXTH NATIONAL DEVELOPMENT PLAN: Botswana announced its sixth 


National Development Plan (NDP 6) in 1985. During the period 
covered by the plan (1986-91), the government of Botswana 
intends to increase incentives for job creation, especially in 
manufacturing and in agriculture. The plan also seeks to 
provide for greater rural development, and to increase 
government expenditures for education, housing, primary health 
care, and for commercial and trade development. 


The plan predicts some years of deficit spending due to the 
relative decline in the country's economic growth rate 
(especially the growth rate in earnings from diamonds). A 
notable aspect of the plan is its conservative projections of 
national income; its projections for 1985, for example, proved 
to be considerably lower than actual income. 


Despite these forecast deficits, however, the government has 
committed itself to holding down the growth of its external 
debt. Nevertheless, public debt is expected to increase by $85 
million by 1991, up from about $116.6 million in 1985. At the 
same time, debt service costs will rise from five to 10 percent 
of export earnings. 





During the period 1986-91, the government of Botswana expects 
that it will create about 11,500 jobs per year, both in the 
private and in the public sectors, while about 20,000 are 
expected to enter the job market annually. 


In order to create a favorable business climate, NDP 6 will 
increase the budget for educational programs by 10.9 percent, 
for the Commerce Ministry by 5.3 percent, and for a variety of 
local development programs by about 9.5 percent. The plan 
seeks to restrain wage growth, on the theory that high wages 
for skilled employees would not relieve shortages due to the 
absolute scarcity of trained personnel. For unskilled workers, 
higher wages would only reduce overall employment levels and 
Stimulate greater migration to the cities, according to the 
plan. 


In rural areas, the plan seeks to create a floor price for farm 
goods as a means of increasing food production. The plan also 
seeks to promote arable agriculture in addition to 
stockraising, including the development of irrigated 
agriculture in areas of northern Botswana near rivers. 


IMPORTANT SECTORS OF BOTSWANA'S ECONOMY 


DIAMONDS: Minerals are the mainspring of Botswana's economy, 
and diamonds are its largest foreign currency earning export. 


The country is one of the world's three largest producers of 
diamonds (along with South Africa and the Soviet Union). 
Botswana produced over 12.6 million carats in 1985, worth more 
than $433.7 million. Despite the worldwide decline in demand 
for diamonds in the first half of the 1980s, diamond production 
remained a vital part of Botswana's economy, accounting for 
approximately 40 percent of the country's earned foreign 
revenues. Botswana continues to stockpile diamonds, but the 
recent improvement in the diamond market led the director of 
De Beers Botswana (Debswana) to speculate that stockpiling 
would decrease in 1986. 


COPPER-NICKEL: Second in order of mineral export earnings is 
Botswana's copper-nickel matte, produced at the Bamangwato 
Concessions Ltd. (BCL) mine and smelter at Selebi-Phikwe. 
BCL's production of copper-nickel rose from 40,098 metric tons 
(MT) in 1980, to 51,846 MT in 1984, earning $52 million on the 
export of copper-nickel matte in 1984. The highly efficient 
but financially troubled mine also produces cobalt. 


COAL: Botswana's vast coal resources, estimated at 17 billion 
MT, are unlikely to be exploited for export before the 
beginning of the next century due to low world demand. Coal 
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mined at Morupule by the Anglo-American Corporation provides 
part of Botswana's electrical energy generation needs at 
present, however. By the end of 1986, with the completion of 
the coal-fired Morupule power station, Botswana will become 
self-sufficient in electricity as a result of its enormous coal 
reserves. 


SODA ASH: British Petroleum (BP) has developed a project to 
refine soda ash from the dry lake-bed in northern Botswana 
called the Sua Pan. BP plans to market soda ash and its 
by-products for export to South Africa and other southern 
African countries. In operation, the refinery would produce 
soda ash, table salt, and potash for use in refining metal, 
producing glass, and manufacturing detergent and fertilizer. 
BP is seeking investment partners for the project, while 
negotiating for tariff protection as an infant industry under 
the Southern African Customs Union agreement. 


PETROCHEMICALS AND OTHER MINERAL RESOURCES: Botswana 
undoubtedly possesses mineral resources which have not yet been 
discovered. A study carried out in the 1970s indicated that 
three geologic basins located in the west and north of the 
country may contain petrochemical resources. Although some 
geologists question these findings, the government of Botswana 
announced that three companies applied for oil exploration 
rights in 1985. 


Botswana also produces small amounts of gold and silver. 
Recent findings suggest, however, that some geologic structures 
in Botswana may contain more gold and other strategic minerals. 


BEEF - LARGEST AGRICULTURAL PRODUCT: Beef and beef products 
constitute Botswana's second largest export sector. Botswana's 
beef exports have declined only slightly during the middle 
1980s, despite the drought and consequent reduction of the 
national herd; from 1982 to 1984, the country exported about 
27,000 MT of beef annually. Approximately 40 percent of 
Botswana's beef exports go to the European Economic Community. 
Most of the rest of the exports go to South Africa. In 1984, 
Botswana earned $86.83 million for its beef exports. 


AGRIBUSINESS POTENTIAL: Botswana is not agriculturally 
self-sufficient. During the drought years of 1980-85, Botswana 
produced about 20,000 MT of sorghum and maize annually. The 
country needs about 200,000 MT annually to feed its people, and 
Botswana has imported or received from foreign donors enough 
cereals to make up for this shortfall. South Africa is the 
major commercial supplier of food for the country. 
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The government of Botswana is currently considering projects 
designed to tap the agricultural potential of the northern part 
of the country, where the Okavango Delta and the Linyati and 
Limpopo rivers are located. Such projects may begin in the 
late 1980s or early 1990s. 


OTHER MANUFACTURING: Botswana's light industrial sector grew 
at a rate of Six to eight percent annually during the country's 
second decade of independence. Textile products represent an 
important segment of this sector. In 1984, textiles accounted 
for $31 million in exports. Botswana's major textile markets 
are Zimbabwe, the countries of the European Economic Community, 
and South Africa. 


Other important manufacturing industries in Botswana include 
production of vaccine, brewing, cereal milling, as well as the 
production of plastics and tin cans. All told, manufacturing 
accounts for about eight percent of Botswana's GDP, and during 
1986-91, the Botswanan government expects the sector to grow at 
about an eight percent annual rate. 


TOURISM: One of the fastest growing segments of Botswana's 
economy, tourism has become the country's fifth largest foreign 
exchange earning sector. In 1984, about 56,000 holiday 
visitors came to Botswana, generating at least $10 million in 
income. The development of the country's unique tourist areas 
-- the Kalahari desert, the Okavango delta, the Chobe game 
reserve -- could make tourism one of the country's foremost 


growth sectors. To develop its tourism potential, Botswana 
needs to create policy guidelines on promotion and investment 
in tourism areas and preservation of the country's natural 
habitats. 


DEVELOPMENT CONSTRAINTS 


CLIMATE: Botswana's semi-arid climate and its scarce water 
resources remain prominent obstacles to its economic 
development. The government of Botswana has sought to overcome 
this problem through continued development of the country's 
infrastructure, such as recent improvements in the Gaborone dam 
and reservoir and the continued development of wells. 


MANPOWER: Lack of trained manpower is another constraint on 
the country's development. To overcome this, the government 
intends to increase its education budget by 10.9 percent over 
the previous national development plan during 1986-91. 
Manpower training is also a major emphasis of America's 
economic assistance efforts in Botswana. 
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INFRASTRUCTURE: Although Botswana has made important strides 
forward in developing its infrastructure, the areas of the 
country suitable for agricultural development are not at 
present served by paved roads. Botswana's telecommunications 
facilities are being expanded and upgraded, but remain 
inadequate in rural areas. At present, about half the 
country's electrical power comes from South Africa, but by late 
1986 or early 1987, Botswana will become self-sufficient in 
electricity. 


SMALL MARKET SIZE: Finally, Botswana's small market size 
requires extensive development of export markets to produce 
lasting growth. Because of the competition it faces from South 
African products (which enter duty free under the Southern 
African Customs Union agreement), the manufacturing sector in 
Botswana has developed slowly. Botswana's membership in the 
customs union, however, provides Botswana-based exporters duty 
free access to a market of about 35 million people. Tapping 
this market potential is therefore an important goal of the 
government of Botswana's development policies. 


IMPLICATIONS FOR POTENTIAL U.S. INVESTMENT AND TRADE 


BOTSWANA'S ATTITUDE TOWARD FOREIGN INVESTMENT: Botswana 
encourages foreign investment. There are no restrictions on 
reinvestments or repatriation of earnings and capital, and no 


exchange controls. Botswana has never nationalized or 
expropriated any foreign business. It scrupulously follows the 
rules for investment that it has established. The courts 
uphold contracts. Government corruption is rare and severely 
punished. 


Botswana signed an investment guarantee agreement with the 
United States in 1968. It does not at present have a Bilateral 
Investment Treaty with the United States, however. While much 
of the country's export trade is aimed toward Europe, there is 
an increasing interest in, and familiarity with, U.S. products 
in Botswana, Currently, about 25 American or U.S.-related 
firms operate in Botswana. 


AREAS FOR POTENTIAL U.S. TRADE: According to the National 
Development Plan, the following areas will show potential for 


moderate sales growth during the period 1986-91: 


In agriculture, there will be continued demand for heavy 
machinery, including trucks, tractors, other farm machines, and 
irrigation, water pumps and well-drilling equipment. Botswana 
will continue investigating its groundwater resources, and will 
therefore need groundwater exploration equipment, water quality 
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testing materials, and possibly water transportation equipment 
(such as pipes, pumps and engineering services) for a 
contemplated large-scale water transport scheme to connect the 
country's northern water supplies with population centers in 
the east and south. 


Botswana will continue to need business machines and commercial 
supplies for both government and industry. Given the projected 
increase in the country's education budget, Botswana will also 
need English-language school texts and school supplies. 


AREAS FOR POTENTIAL U.S. INVESTMENT: During 1986-91, 
Opportunities exist for U.S. investment in the minerals, 
agricultural, and manufacturing sectors. [In the minerals 
sector, British Petroleum is seeking partners for investment in 
its soda ash project in the Sua Pan. In agriculture, Botswana 
has begun studies of the areas in the north of the country that 
it hopes to develop. As a result of these agricultural 
projects, opportunities will exist for infrastructure 
development, including road engineering and construction. [In 
manufacturing, opportunities will exist in the health and 
beauty aids sector, in irrigation equipment manufacturing and 
sales, and in the agricultural supplies sector, especially for 
items such as windmills and water pumps. 


ASSESSING MARKET POTENTIAL: Visiting Botswana can be an 
effective means of assessing the country's market potential and 


to determine fields for local investment. The Gaborone 
International Trade Fair, held in late September, provides the 
best opportunity to meet Batswana and regional businessmen and 
to test local receptivity to new products. Recent United 
States displays at this event have emphasized agricultural and 
computer equipment. 
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xporting? Thinking about it? There’s really no 
easy way around the commitment and hard work it 
takes, but here are 10 keys to making your 
international marketing decisions easier and faster. 

The international trade experts at the U.S. 
Department of Commerce know that researching 
your best overseas markets is critical for exporting 
success. That’s why they’re offering you the 
following export services: 


Export Statistics Profiles. Show U.S. 


Country Market Surveys. Highlight the 
export demand, sales trends, and 


in-depth International Market Research 
Reports in an easy-to-read format. 


International Market Information. 


highlights most successful products in overseas 
markets. 


Export Overview. Highlights the Export 
m= Statistics Profile in an easy-to-read 
format. 

mm Country Trade Statistics. Detail U.S. 
a exports for the last 5 years in individual 
reports for each of 150 countries. 

r Custom Statistical Service. Provides 
export and import data in breakdowns 
you determine for products and countries 
you want. 

= International Market Research Reports. 
Provide information on market access, 
trade barriers, market size and trends, forecast 
demand, market share figures, best-selling 
products, and end-users. 


a Focuses on special or unique market 
conditions and new trade opportunities. 


my Annual Worldwide Industry Review. 
Provides individual country current event 
reports and detailed statistics dealing with 
most promising markets for your industry. 


Export Mailing List Service. 

Lists names of potential customers, 
addresses, telephone numbers, telexes, contacts, 
product or service speciality, year established, 
and relative size. 

Comparison . Gives a report of 

your product’s comparative salability in 
a particular foreign market. 


What you pay 
Prices for these low-cost services vary. Send in the attached 
coupon for more information. 


0 Please have a Trade 
Specialist contact me 
with more information. 


(J Please send me more information on the 
following export market information services 
(indicate by number) 


Name 
Companys Telephone 


Address 
These services are provided by DOC’s 


U.S. and Foreign Commercial Service, 
your global network of trade 
professionals. 


City 


MAIL TO: 


State 


U.S. Department of Commerce 
International Trade Administration 
U.S. and Foreign Commercial Service 
P.O. Box 14207 

Washington, DC 20044 





Are You Thinking About Exporting, 
but Don’t Know Where to Begin? 


Let our international trade specialists help you! They have 
the time and it is free! The U.S. and Foreign Commercial 
Service (US&FCS) of the U.S. Department of Commerce 
was established to counsel new exporters and increase their 
visibility in overseas markets through a network of trade 
specialists and foreign commercial service officers. 


The international trade specialists, operating from the U.S 
Department of Commerce District Offices listed below, 
function as catalysts in the export process of U.S. business— 
especially for smaller firms. Their primary role is to reach 
out to businesses that have export potential and counsel 


them on the programs and services the US&FCS can offer 
to help make overseas sales a reachable goal. The trade 
specialists work daily with the foreign commercial service 
officers overseas in 68 countries. They conduct over 100,000 
one-on-one counseling sessions with company representa- 
tives each year. Through these. local representatives, a 
U.S. company has direct access to 95 percent of the world 
market for U.S. exports. 


Please contact our district office near you or mark the 
attached order form appropriately for one of our trade 
specialists to call you. 


District Offices 


Albuquerque, 87102. 517 Gold, S.W., 
Suite 4303 (505) 766-2386. 
Anchorage, 99513, P.O. Box 32, 701 
C St. (907) 271-5041. 


Atlanta, 30309, Suite 504, 1365 Peach- 
tree St., NE. (404) 881-7000. 
Baltimore, 21202, 415 U.S. Custom- 
house, Gay and Lombard Sts. (301) 
962-3560. 

Birmingham, 35205, 2015 2nd Ave. N., 
Third Fl., Berry Bldg. (205) 254-1331. 
Boston, 02116, 10th FI., 441 Stuart St. 
(617) 223-2312. 

Buffalo, 14202, 1312 Fed. Bidg., 111 W. 
Huron St. (716) 846-4191. 
Charleston, W. Va., 25301. 3000 New 
Fed. Office Bidg., 500 Quarrier St. (304) 
347-5123. 

Chicago, 60603, Rm. 1406, Mid- 
Continental Plaza Bidg., 55 E. Monroe 
St. (312) 353-4450. 


Cincinnati, 45202, 9504 Fed, Bidg., 550 
Main St. (513) 684-2944. 


Cleveland, 44114, Rm. 600, 666 Euclid 
Ave. (216) 522-4750. 


Columbia, 29201, Strom Thurmond Fed. 
Bidg., Suite 172, 1835 Assembly St. 
(803) 765-5345. 

Dallas, 75242, Rm. 7A5, 1100 
Commerce St. (214) 767-0542. 


Denver, 80202, Rm. 119, U.S. Custom- 
house, 721 19th St. (303) 844-3246. 


Des Moines, 50309, 817 Fed. Bidg., 210 
Walnut St. (515) 284-4222. 


Detroit, 48226, 445 Fed. Bidg., 231 W. 
Lafayette. (313) 226-3650. 


Greensboro, N.C., 27402, 203 Fed. 
Bidg., 324 W. Market St., P.O. Box 1950. 
(919) 378-5345. 


Hartford, 06103, Rm. 610-B, Fed. 
Bidg., 450 Main St. (203) 722-3530. 


Honolulu, 96850, 4106 Fed. Bidg., 300 
Ala Moana Bivd., P.O. Box 50026 (808) 
546-8694. 

Houston, 77002, 2625 Fed. Courthouse 
Bidg., 515 Rusk St. (713) 229-2578. 
indianapolis, 46204, 357 U.S. Court- 
house & Fed. Office Bldg., 46 E. Ohio 
St. (317) 269-6214. 

Jackson, Miss., 39213, Suite 3230, 300 
Woodrow Wilson Blvd. (601) 960-4388. 
Kansas City, 64106, Rm. 635, 601 E. 
12th St. (816) 374-3142. 

Little Rock, 72201, Rm. 635, 320 W. 
Capitol Ave. (501) 378-5794. 

Los Angeles, 90049, Rm. 800, 11777 
San Vincente Blvd. (213) 209-6707. 
Louisville, 40202, Rm. 636B, U.S. Post 
Office and Courthouse Bidg., 601 W. 
Broadway (502) 582-5066. 

Miami, 33130, Suite 224, Fed. Bidg., 
515S.W. First Ave. (305) 350-5267. 
Milwaukee, 53202, 605 Fed. Bidg., 517 
E. Wisconsin Ave. (414) 291-3473. 
Minneapolis, 55401, 108 Federal Bidg.. 
110 S. 4th St. (612) 349-3338. 
Nashville, 37239, Suite 1427, 1 Com- 
merce Pl. (615) 251-5161. 

New Orleans, 70130, 432 International 
Trade Mart, 2 Canal St. (504) 589-6546. 
New York, 10278, Rm. 3718, Fed. Office 
Bidg., 26 Fed. Plaza, Foley Sq. (212) 
264-0634. 


Oklahoma City, 73105, 4024 Lincoln 
Bivd., (405) 231-5302. 


Omaha, 68102, Empire State Bidg., 1st 
Floor, 300 S. 19th St. (402) 221-3664. 


Philadelphia, 19106, 9448 Fed. Bidg., 
600 Arch St. (215) 597-2866. 


Phoenix, 85073, 2750 Valley Bank Cen- 
ter, 201 N. Central Ave. (602) 261- 
3285. 


Pittsburgh, 15222, 2002 Fed. Bidg.. 
1000 Liberty Ave. (412) 644-2850. 


Portland, Ore., 97204, Rm. 618, 1220 
S.W. 3rd Ave. (503) 221-3001. 


Reno, 89502, 1755 East Plum Lane, Rm. 
152. (702) 784-5203. 


Richmond, 23240, 8010 Fed. Bidg., 400 
N. 8th St. (804) 771-2246. 


St. Louis, 63105, 120 S. Central Ave. 
(314) 425-3302. 


Salt Lake City, 84101, Rm. 340, U.S. 
Post Office Bidg., 350 S. Main St. (801) 
524-5116. 


San Francisco, 94102, Rm. 15205 Fed. 
Bidg., Box 36013, 450 Golden Gate Ave. 
(415) 556-5860. 


San Juan, 00918, Rm. 659 Fed. Bidg., 
Chardon Ave. (809) 753-4555, Ext. 
555. 


Savannah, 31401, 27 East Bay St., P.O. 
Box 9746. (912) 944-4204. 


Seattle, 98109, 706 Lake Union Bidg., 
1700 Westlake Ave. N. (206) 442- 
5616. 


Trenton, 08608, 240 West State St., 8th 
Fl. (609) 989-2100. 
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